
" NEWS AND NOTES :

OF BOND MARKET,
Liberty Issues Are Liquidated

Heavily in Much Broader <

Trading.
X

The outstanding feature of yesterday's
bond trading, which was on a much
larger scale, was heavy selling of Libertybonds. No reason was advanced |
for that liquidation excojg that the sellingmight have come from bondholders
In need of f«nds*to meet their obligations
on March 1. That date Is known as

"Settlement Day" in the middle Weet
The heaviest isstie was the first 4s,
which declined more than half a point to
8*5.86. Smaller losses were sustained by
the first 4^4 si second 4>4s, third 4>4s
and fourth 414a. The S'-fl gained a

little ground, as did the Victory 8-74s and
494 s. The third and fourth 4*4s were

very active, and somo fairly large blocks
.' *" +i~.*v»« mofl/nf -arlilr*H ronllv

stood up remarkably well. In the railroadgroup the Chicago, Burlington and
Quincy Joint 4a attracted attention, severaltransactions In them being made at
slightly higher pricks.

^

Average Bond Prices
Yentrr- »t Week
dni. Change. Ago. Dec.."!I

10 Rails 73.43 ..14 73.80 73.48
10 Industrials. 88.113 ..01 88.73 80.13
ft fuh. I t11... 04.33 ..14 03.13 60.07
ft Foreign 91.0? ..03 91.00 90.83

JO Bonds 80.03 ..18 80-38 78.33
\ /

Improvement Continue*.

The Improvement in secondary distributionnoted In this column. yostorday
continues at a more rapid pice, and It
Is now expected that March 10 will seo

dealers' shelves again bare, provided
that no attempt to flood the market be
made. At the moment the only large
Issue In immediate vision is the Sao
Paulo offering, amounting. In this market,to $10,000,000, and scheduled for
the early part of next week, but not far
from $100,000,000 of stuff Is backing up
without lncludlug the alleged needs of
the Ford Motor Company. It Is not now

expected that any of the $100,000,000 in
the background wllf be permitted to
come to public view before March 15,
which Is tax payment day.

Progress in the disposition of tire
Chilean loan was faster yesterday, and
that situation is clearing up. with the
complete success of distribution of
Chilean bonds a certainty of the very
near future. Gulf OH Corporation bonds
are also In favor again, and altogether
bond wholesalers are much encouraged
by distribution consummated yesterday.

s Kew York Telephone.
aVimiiM Vw. nri flnnnrinir bv the

New Tork Telephone Company beforo
midsummer unless higher telephone rates

' be granted In the meantime and sufficientlyearly to demonstrate an ImprovementIn tho company's earning
power. Last October it was stated that
the American Telephone and Telegraph
Company during the ensuing twelve
months would need $75.000,u00 of new

funds to carry out its budget. Of that
sum $55,1100,000 bas b<en provided, anil
the New Tork company's financing
should coinpleto the budget preparations

r for tho parent company and all of its
subsidiaries. For four months at least,
tho new money requirements are in the
possession of the Bell Telephone system.
Consequently the raising of the $25,000.000balance is not oil the schedule for
earlier than June, although a plethora
of supplies of mofiey might permit
earlier action. For the present there
will be no action which might reflect on

tho high credit standing enjoyed by tho
New York company on the basis of its
earning record.

Ilaldvtin Needs No Money.
The report that Baldwin Locomotive

Works was negotiating with bankers for
a loan and that there would he probably
some sort of new security issue by the
company was denied by S. 51. Vauclaln,
president of the compifny, who eaxl "We
arc not in peod of any money and are

not considering tho issuance of any ngw
. niritics."

Our Shurc In £ao Paulo Loan.

It la expected now that the American
' aha re of the Sao Paulo 8 per cent, loan,
amounting to about $10,000,000, will be
ottered to Investors on next Tuesday or
Wednesday.

tuu Arbor Itoad <o Pay Notes.

The Ann Arbor Italiroad Company
has notitiod holders of its $700 000 of
two year 6 per cent, collateral grold
notes, duo on May 1. that their payment
will be anticipated on the basis of 8
per cent, or approximately 99.6 per
ent. and accrued Interest, on presenta-

tlon to the Umpire Trust Company on
and nfter February 28. The company
has repaid $100,000 of the loan from the
War Finance Corporation made to it in
duly, 1910. No refinancing was included
In those transactions.

\lillllil Power SfllJ Issue.

The Abitibl Power and l'apor C'o.nVpany. Ltd.. a Canadian coirrorn. has sold
to Poabody, HoughtrllnK A Co. of Chicagoa new issue of 14,000.000 bonds. .

t
I'rlsco Asks Bond Authority.

The St. Louis and San Francisco RailwayCompany asked yesterday authority
of the Interstate Commerce Commission
to Issue $4,232,000 of prior lien mortgage6 per cent gold bonds, to be sold
for not less than 90 and pledged at not
less than 7o. The Erio Railroad asked
the commission to approve an Issue of
$4,600,000 of equipment trust certificates.vdftlch had been Issued by the rogd
beforo the transportation act of 1920
became effective. Application was filed
by tho Southern Railway for authority
to pledge as security for short term
notes any part of $7,223,000 of developm»niuti11 c»nornl mortgage 4 ner cent.
minds held in Its treasury.

EQUIPMENT TRUST8
< Quoted on n percentage basis.)

Name. Maturity.Hate. Old. Ask.
Atlantic Coast Ltne.1B22-S0 fl'i 6 75 6.30
Baltimore * Ohio..1920-27 4\i 7.50 6.75:
Bethlehem Steel.... 1020-3® 7 7.30 T OO
Buff, Hoch * PlttO..1920-83 4 "4-5-8 6.83 8 25
Canadian Pacific.. 1920-32 4U-f> 7.25 8 3(1
Chesapeake A Ohio..1924-85 6H 8 75 6..1.t
'Til 4 Northwest...1020-23 414 7.00 «JM
Oh.c, K I A Pao.. .1020-27 4%-S 7.75 0.75
Ph. H L A N O. ....1926-24 5 7.00 6.35
Clevo, C C A B L... 1020-29 5 0 8.18) fi Ht)
Pelaware A Hud...1922 4% 7.15 6.50
Krie Railroad 1920 27 444-8 9 00 7.00
Srace* Steamship.. .1020.94 8 8 7.23,
Jllnola f'nnt rat 1920-27 414-5 7.00 0.83
nilnois Central llito-27 4S-5 7.tat 6 35
"lll'nots Central 1025-35 7 6.70 6.25
Internnt Prod S N.1920-26 7 8 50 7.30
Louisville t Naah.. 1820-23 f. 7 00 6.33
Louisville * Nash..1922-36 it';.- 7.25 « 55
Michigan Central. .1920-52 3-6 6.80 6.20
Minneapolis A L 1920.27 3 6 7.Ml 6.7*>
Mo. Kuu As Texas. ..1920-24 3 7.73 7.o0
N«w York Control..1020-32 4'/i-3 7.1." II."n
New York Central..1021-33 7 7.10 fl "5
Norfolk £ TYeat 1020-24 4V3 T.il) 8.33
Northern Pnrlflc...1021-30 7 7.00 0 no
N Y V H » Mart. .1020-2# 4'.i-5-8 7.7.7 7.00
Pacific Fruit Kxp. .1923-33 7 o.T:, 0.23!
P- im (Sen Freight.. .1020 23 4 1', Hon fl.SO
,-ift-'huigh It t B..1031-37 7.12 6 33
Heading Co 1020 27 4lj 7.00 6X3
Heahoard Air Linn..1020-27 7.73 7.oo
Sinclair Refining. ...moo-si S.or, 7.00
fioathern Farifio...1920.23 «<* 7.00 «.M

7^ ^
u 73 6^20

BONDS IN STO
FRIDAY. FEBR

Day's Kales - _

roar to date........
RANOE OF L1I

Closing. Sales <in
Bid. Asked. Yield. $1.0005)
n.v£ ni.iu i)si (isa^-si)
?«.94 87.20 4.65 1 1st cv. 4s (108
>0.30 86.60 5.00 .. 2d 4s (1827-42)
56.94 87.18 5.12 101 1st cv. 4Vi» (l!
56.52 S6.C0 5.24 1,867 2cl cv. 4»*s (lit

2 2d 4^4s rcg ..

)7.!>0 100.00 .. .. lst-2d 4%s ...

59.98 89.92 5.86 1,413 3d 4^3 (1923)
60 3(1 CV. 4^8 reg

56.66 86.70 5.44 3,484 4th 4Vis»(1932564th 4J^a reg
S7.42 97.48 5.82 4,245 Vic. 4%b (1922
37.42 97.48 4.90 633 Vic. 3&S (1922

United State*, Foreign Government, F
French Hep 8s Nr V City 4s 1835 Cbes fc Ohio 5s

receipt* 2 83 4 91.14
7 OTlg 14Y City 4s 1909 C A O CV 4M»
2 9734 X 83 1 761a
13 n:ia .1 70%
6 973* , .

la T8I4
H 971,, Am Uocklraps* a 76%15" !"!! !a7% ChlAAUon SHs
22 07lj AiuSmertiK 3s 1..7....371a

1
"

.

''

973b 3 78 Chi A Alton 3s
1 07% 3 Z'Z* a 441a
1 071a 1 ii?8 CBAQ Joint 4s

CHy or Bor- ' 77'3 300 98
deaux «s f ZZ°*\ 10 9778

1 7t}lS * U\» 67 98
CltyorLyons M R '*4 Chi BAQ gm 4s

1 .. ... .76 AmTAT cv #s o SO
City or Paris «s 8 ChiBAQIll 3Vfci
8 961a £ 9'2'a 1 72

IS.... 90 7-10 J 92, * 72,8
S OCla 1 0W,3 ChlAEast III 4s
r. 90 r-ia .

1 ®5?81 6. ...*.. .31
20 961» AmlAT clt uSjChl A Erie 1st
20 96 7-10 1 77 a
UnitedKingdin '* 8'J8 Chi Ot West 4s

3(isio?i .
1 5113

66 ... 99 9-46 AmTAT cv4H*i O MAStP Cv 3s
1922 * 3 82*8 1 09

13....:.0478 AmTAT clt 4s O M&atd'gm
2 03 * .79 (lj3
1 94r8 8 78^8 9 77

16 94% 4i 7ftIa 0 M A St P CV
16 943a A T A S F cv 4s 41^
5 94:'i 2 68 6 69
tl/a 1«OA 1 67121 1 f.ttl.

0 886g 3 98 6 OSJ-i
1 881a ATABF geU 4s 17 68ta
IHs "37 10 77681 0 il A St P I'd
1 ..SO 7712 4J4s
i sou a II?8 3 'i'a
2.' 8018 * 7714 6 flll4
36 86 1 7.1a 3 61
Belgian Gor 8s «} ' 7<lg C MAStPdeb

receipts 30. iTIj 4s
5 08 8 77U 1 01
1 077= ATA8F adj 4a ChIMllA8tP 4s
3 90 stamped u 68I3
f, O8I4 1 70U CW A N VV 7a
7 03 ATASFSbL4a 3 102U
6 1)8U 6- 75 3 102
5 98 AtCoastLlneTs ChlANWJHs

Belgian CJovTKs 1 1 °-34 when issued
3 90 AtCoa6tLlue 4a 33 9914
6 IIOI4 1 77lg| 4 O'JIs
7 961m 775$ C A N W gm Js
9 00 Atl 0 V Clt 4s 1 92

Begllao Gov 6s 1 70U i OO's
102S 3 '0 I3
190 6 69lg C .t N W gm 4s
7 903a 1 7012 jo 733H
2 .OJ AtlantleFruIt7s ChIRIAPRy4a|

Danish Gov as 3 03 1 C'JU
certiorates AMReOntngGtas 2,. 70

2 98I4 cei tiOcates CblttlAP fd 4s
298 6 993g 2 6714

1. '.OSU 1 OOU 22 07U
1 OSiU a 803b 3 671a

Danish Gon 2 991a 0 073s
Municipal Ss 7 91Wj Chi St LA NO
certlflcatos 1 ..991a Mem 1st
Series A 2 w,s8| 6 . 72

7 98 1 1'01?1 6 7!
certlQcates 3 99-V CblStP MAOcn
Series B 2 9914 I . . 101 Ik

S 9t BaltAOhioOs ChlL'nStn 6!4s
Norway Gov Js 2... . 89"b, certiflcatoa

certiorates 1 son* 4 ....101
1 90U 1 89la ChilinStn 4Hs
1 991= B A O 5s "»S 1 81
5 99 1 9*!2 2 8U3

City of Chrls-i 1 08 cblleCopper is
Mania Ss 2 671;; 1 9.7
190 1 671 j. j 94'2

Swiss Gov ss 2 «7&a Cblle Copperas
receipts B A O cv 4his 2 72'a

1 1021g 2 89 2 72
1 102U1 " 6sia! c c craksti. As
1 1021a 1 Of'U 1 89
2 102U 1 687.1 CCCAStL 4Us
6 1021a BallAO gold 4sj 1 76

City of Berness 68i4 col F A 1 gin 6s
certificate-:' t 681 g J....... 8lly

1 94U 13 68I4 Col So cxt 46,S
9411 > ,881k 2 737=

J13! '( l is BalUVOtaio HV^s. Colo South Is
CltyofZurirh Ss 1 82 1 Htle

:i <!.*, Halt40SW 3V4si Com Cable 81
Dai Canada}} js 1 <71)4 2 04ly

1921 1 77 ConsCoal .Mdfa
20 0938 2 7718 4 731g

19295 77 Cult Gas 6-yr 7s
2 0178 Bell Tel Pa 7s 3 OKly
2 02 receipts 00

DomCanada 6s 4 10 ! la 0934
' 1921 2 102^8 2 90
6. OOlj 2 1023} 7 98Ut
10 093s 11 102'a a 00

19286 102 s|i Corn Prod is 39
2 92 BelhStcel M is| 5 891 j

1931 3 89 Cuba Cane s cv
10 SRT* Beth Stl fd 5s I ...S3
IS 8*13 15 823|| 3ft R2I4
1 8873 Rrsden Con I' Cuba li R is
1 KS.»«: 30... ,...82 ;; 70
1 80 Bktl Rap Tv is Dft&tlud cv is
4 KMC o 12! 3 ID SUU4

Uep of Cuba is f> 13 1 80<s
1W9R 12 Di n & 11(19' js

1 T'JSs1 6 93 1 «s
RcpofCubaCjsi certiorates Den 4 ltio ti 4s

1... OlWc 6 10is 1 0314
10 87 5 9OI41 8 031.1

Drfof Mexico is 5 II 10 8.314
a .90 certificates Den& RO fd is

15..' 90U stamped 8 4t>rvi
20 901g 7 101^ Detroit Cn 4Hs
1 4>M4 1 J»'? I

CSof Mexico 4» BVn B T I- DiatlUcrsScc As
2.......3314 8 30 1 70
1 33lj Bkn Cn(Ja» lst| (Jul ft IK Is! *!

Chilean Oov 8s 1 Ti'i I 88Ir
when Issue I Bush T Wdg As Duquesue I.t iw

00 #918 2 74 11 -j89'*
DomincnKepSs Can Nor Rv "s K 'I' V ft 0 eon

,1 79 receipts 10 8x1a
Chinuaetiovt As 3 101 30 8SU
2 4078| 17 IOII41I 1 87'2

J»panc*elst4'] 13 !013b IdUonElclUOo
k 82 Cent of Ou 6e of N Y con
8 32 1-1G a 89 1 .8013

Ja:>»at'se2dms| 1 8SI4 Erie 1st con 4s
2 K2 Ccn I.eather 5a 1 631 i

Japanese »s 1. .... 9(»lfl 1.......33U
1 fi iia' cvntfaclflc in 6...... .33

4-i 1" ..7>U Erie rv 4s srr \
410 721g !( 381:'

t .0X% 1 r..72!h 2 3814
20 ft.'tAfj Cent I'au 3Cjs K.rlocv 4sscrl»
2 C3lj 3 .7014 1 ... 33
. CftOcvM4tj 1 39

N Y CI I j" 4)»» 37 I 8iK| Krla cv 4a scrlJ
Ma> J .Ms 7... . .XIU

1 0134 3 HlVKrlccen 1*
N Y City 4',« i3 1-' SI 141

2 92 7 .HI3g 1 4112
N Y|Clt J I'|>H 1 81.74 311 %

7 Ml? 6 8I.7J 13 11
SY City 4s 1957 1 3114 1 40lj

t 83lj 1 816g Ev ft T II con
17 831a 2 8134 2 9114

CONSOLIDATED EXCHANGE.

Despite a firm tone In the general list
there were sharp recessions In certain
minor steels and specialtk In which
there appeared to" be a temporary absenceof support, during the last Quarter
houy of yesterday's Consolidated Stock
Exchange trading, net declines of 7% in
Iieplogle to 23%, 4 in Vanadium to 32
and & Vi in Stromberg to 30% being
fcaturo movements of* the last half of
the trading. In the balance of the lnduetrlslsand in the rails tin trend was
upward after the drat half hour, nuuwrouaactive oils, Steele, specialties and
rails averaging gains of X to more than
3 per cent.
Famous Players rallied 8% to 67%.

International Paper 2Mi to 63 %. flenrsHoebuak3 to 79 %, General Asphalt 1%
to 66%, Retail Stores 1% to 56%. United
States Rubber 1% to 67%, American
Sugar 1% to 93%. Kelly-Sprlngjleld 2%
to 39%, United Fruit 8% to 194%.
United States Steel to 83%, Crucible 2%
to 93%, Republic 1 % to 67%, Baldwin
Locomotive 1% to $9%. Studebaher 1%
to 69% end Chandler 1 % to 69%.
Moxken Petroleum \va* advanced 2%

le 167%, Pan American 1% to 74%.
Royal Dutch, New York, 1% to 60?4,
Texas and Pacific Coal and oil 1-to 27/
American Sumatra 1% to 86%. Amcri-
I.Ill OlliriUHK I" »* UJHlll» I IV

.V>'4. Texan and Pacific I to 24%, Southern
Pacific to 78%. Heading to 76lj, ft. I'aul
to 27%. Northern Pacific 1 to 8 4, Koch
Island to 27% and Kansas CRy Southern
to 20%.

I'fcXSiS VI<VA !*IA OIL M.UIRET,
Oil Citt, Feb. 25..Credit balance*.

91.211 runs, 84.419! average, 844971
8H9i>«t4 4Mt9iM«f%IV«4

I

m

THE) NETV

CK EXCHANGE'
UARY 25. 1921.

1921. 1920.1919.
910,108,000 915.072.000 $11,648,000
490.556.000 642.914,000' 523,308,000
IERTY BONDS,

Net
Open. High. Dow. Bast. yligs.
91.00 91.20 91.U0 91.02 -+-.0S

2*47).. 86.86 86.86 86.86 86.86 4-.30
982-47) 87.24 87.24 86.90 86.93 ..24
27-42). 86.46 86.66 86 82 86.52 ..06

86.34 86.84" 86.34 86.34 ..42

89.92 90.00 89.86 89.90 ..13
89.80 89 80 89.80 89.80 ..12

38).... 86.68 86.80 86.50 86.70 ..04
86.42 86.70 86.48 86.70 ..20

-23)... 97.40 97.48 97.36 97.42
-23)... 97.40 97.41 97.40 97.43 +.02

Eulroid, Industrial and Other Bond*.
Gen Electric 6* N Y Cen Jl-jS StLouUSW 1st

1 10Ol. a 078* J OGiU
Gen Eloc H jH 1 07 StLSW con 4s

1.. 69 NYC&StLdtMs 5 63
GrTrltyCan 7s 1 73 StLouiagW 9s

recelnts NY (las ELtHl 2 n.*>
6 101%! * P 4S 3 04%
l lotu a 07% 2 o-i%
1 101%' N Y Lack* West l U5
1 101% const 5s 8lP*KCSt4Ais
4 101% 1 90% 2 64

Hock Val 4%* N Y N H * U StP M4A1 4Ha
1 73% cvis 2 88%

Hous JtTexCls! 1 60% SoiotoV*NE4a
10 09U; K Y Bys adj 3s 11 70
Hud* Manfd, 10 Sis 44 7.1

is Series AiNVS Kys 4ti Scabtl A L H
1 64%' 1.51 10 47%
1 6434 N Y Tel dub «s 4 47%
4 04% 3 89 Scab A L ^dj
2 04% 0 8018 13 3334
5 04% 4 8'J l; 34
3 05 33 SOU Scab A L fd 4s

Hud* Man adj NYTel gna 41js 1 38
3 31 20 78 *7 --Sly
1 311.4 2 777g 5 38
4 31% 7. ,s10...7778 SoBellTATeljs
1 31 %jNY Wcstchestr 5 8134

1 9 31%' * Roslonllis South Paccv4s
20 31 Ui 2... 3S79j 5 TKlg
4 31%| 4 381 jl 1 7RU111 Central IJis; NorfiW e$ As1 8..781a
a oiui 1 .10278: 14 7«u

111 Cent 4s 1052' Norfolk * IV is 1 781a
1 71 1 70 1 78%IndianaStecl 5s NorthernPacis South Pac fd4»
1 S9.%| 1 70 t 707s

Interb R T fd 10. .s 75% 1 76%Is 1905 2 75/g South Pac 4s
3 53%l 2 751a 5 71

51 53I-4- 0 75U Southern Kv is
10 53% HortbernPac3»; 1 85
2 63U 3..:....84% 1 84%10 63 2.......54 South Hygmls
1 53% NW Bell Tel 7s 1 581a
« 5318! 1 96% 5 58
4 63 2 OGoy 5 68U
4 6234l 1 'htfgfis 58

I 6 5 % 8 OOla So Ry MiO Is
1 52l2| 2 9038 3 3RI 3
33 62U 10 96% 2 57%

Interboro-Mct 1 9<i8g Stalid Gas Gs
col trust 4.'is OrSbortl.lnc is 1 83%
5 191.1 4 90% Stand OllCal 7s

10 19I8 Paciflc Gas ,1s receipts
20 19 1 73 10 10113

certificates 2 78% 10 101%
10 16% 1 7813 12 10ll3

Int Agr Oh 5s Penna 7s 1 101%
10 74 1 10234 111 101.%

Int M Marine 6s 15 103 5 101%
3 80%' 6 103.% 101'%
2 80% 2 103 1 101%
2 80% Penna 6%s 5 101%

Int Paper 5s when issued SteelATubo Co
1917 5 99%l (>1' America 7s

2 S2% 35 99 12 943.1
Iowa Cen 1st 5s 4 UOIgjThlrdAv adj 5s

1...... 60%| S 90 « .31
Iowft CtantlVil 4s! r» {iUlttl Thirrl \ v ft\ In

1 401a S 90 I 4ft
JamoftnFAC tx IVana Is INI TdwaterOlIIHs

174 1 8s% certificates
K0Ft94M4s 1 8S 1 97
2 fit SS%j J 90%

Kan C So fd 5s I'cnii gin 4Vss A l 90%
10 73%! 5 701a! » 96%
5 73 Peoria 4 K 1st 1 Ofti j

Kan City 80 is 1 01 'Tol<JtOCtVD Is
4 54% Peo * E Ine 1 75
6 5458! 2 22 Tol St I- AW 4s
2 54'a Pere Mart) 5s At 3. .47
154% 1 82 ll'D Pac 10-jrSs

Ky Central 4s l'hlla Co cv is 3 99.li
1 72 1M2 CiiiouPacifie 4s

KingsCoEL&P 5 Ul% 1 so
Is 1097 PhilippineU.v-li 1 80%

3 98% 1 1918 1 807tt
LackStl Cs 1950 jP Lorillard 5s 580 !

0 74% 6 s2 UoionPaccv 4*
1 74% Pitts Cin fill A 7 8:1%

Lake K 4.W 1st StLgm Is A 3 83I3
1 70 y 2. 83 20. *0%

1.84 MS 4s 1921 Pub 8orv Corpj t 83%
1084% of N J r.s Cn lty St T. 4s

Lehigh Val as 1 ecisj 3 4013
1 977S 2 lit) Doited Rylnvto

Liggett *M 7s 3 591a; 1 68%
2 100 Reading gin 4s usnealty&l is
4 103% S10 sUa 3.. .. 85

Liggett 4 M 5s, Read J 0 elt 4s CSRubber 7),s
7 84 I 3 8314 5 9913

Long Us Is 1937, Reus «ft Sar 1st 3 09%
5 61%; 3 82 D S Rubber 3s

Lou 4 Nash 7»! RIoGraudetVis 1., 73%
1 103%! 2 63% 1 78%

Lou & >ash 4s KIArU4La4%s 2 73%
2 ...81% » fift U S Steel »r h
1 81% StL&IronM !>: 10 98

L0U4N Stl. 10 83%; 2 9478
2ft 100% StLAIronM 4*j 1 95
Lou* N 811.31 ft 70% a 91%

1 52% bt L4.Sail Krait j 94?g
11 53 Series A I'tab*Norths.

3 371 10 ..01%, 3?.. ,.9#4
3....... 537;. 3 0|S: Ctah Power 5s

Midvale SU j»' 7 filial 2 70
IS 7ft 1. fil's! 1 73

MinnAStL fdis 12 «t VaCarCta sf 7tja
2 45 I 81% J 9.1%

Mo K 4 Tex 4s 10 'I I I 93%
II 38% J C.ltfi 2 3%
3 59 1.......01 Va Caro Ch 1st

Mo K 4 Tex Id 3 61%; 1. ....'%%
6 36% StL 4 SanKran Va Caro Ch fa

Mo Pac is 102.4 Series B 12 92%
1 90%| 1 7U%|Virginian Ry 5«

11 90% 2 72 1 82
Mo Pac Is lSOi StL * SauliTau 10 82%
6 78%, Scries O 1 82%

Mo Par gm 4a 1 .SOLi1 2 82%
2 54% 1 38%; Wabash Id
19 7,4 3 80% 1 74

I1 54% 2. 80 W'abasUOui.1%s
Mont Pwr 5a 3 80% 1 52
0...... 83 SlLASanFrao 1 51%Mash CAStLiei atij es W'eat Md 41
1 91 6 65%! 10 ..5378NatRyMexCv) 2 6.5 West Shorn is
2 24% 2 65%! J 73

>iO lex 1Mb 4 65% Westfngh se 7s
7 C:i 2% 0.5 7 98%

, 1 « ;% 4 ... .65 :| .64%
1 03% 2 .65% 9s%N Y Crntral 7s 60 .. 65 «. .(g%

recrlpf* 3.. 04% , P478
101% 5...\.. 05 1 98%

1 .101% Stl. 4 SaiiPran W'iekfiire-
>I®' inc Ss Hm-nrrrStllst

1 IHU ! 47^ j !>;.T4N V Con dot>M t irv W.lsim': Co I
>.. HO* sr, 47'j , ..9I4

I ,47 I <*g
' <£>?» 10 i, Wilson* Co <:t
J ' 47 t c®

ac* s 47i(i g . 8iiu
7Mh 4? 47 a::.:...*4441 Hf»U 3 47lg

N V Oenconle J7> 47
2 7Qla J 474.4.1

FINANCIAL NOTES.
Brown Brother* t Co. and tha National

City Bank have received by cable from their
correspondent. Den Dansl.e Lpndmanebank.
Copenhagen, an announcement to th* effect
that that lnatltutlon has declared a dividend
of ii! p-r cent, for JO'JO, the name amount
that It has doclaied In the last four v.at:».
and haa Increased Its cztranrdluari reserves
9.000,000 kroner. Those reserves thim total
3(>,OflO,OOQ kroner Leu Itauske Landmund
hank has a paid up capt'al of 100.000.000
kroner.

The Guaranty Trust Company of New Tori;
will open a new branch office In the AlexandraHotiae, Kiiigaway, Loudon. on March
11. R. 11. F. Randolph r lfl be Its raanaeer
and L. O. Krallaheliiier lu aaalatant manager.The Company will thtte have three
branches In London, the others being in 112
teimhard street, K. C.. and r.O Pal! Mall,
and a total of eight foreign branch offices.

J. P. Morgan & Co. announced yesterdav
that thay were prepared to deliver New York
Central ten rear 7 per cent, collateral trust
gold bond* in exchanga for their trust receiptson presentation of tho latter at thatr
office.

Tlie New Tori; agency ot the Standard
flunk of South Afrit a, l,td., wived yenter'
day a cable from tt« home office statins
that, subject to audit, tha 4ontpn"jr'a Ulivc!tors had dc, tared ott: of Its profile for the
period to December 31. 1D30. a second Interim
UHIUTOU 'II II II". t "III. ilVl I, i"~s 1!
come tux. A» the imnk's e "'.int« are now
tniilt up to March "I the directors' recamn.enda.tlrmregarding it* final dividend will
bo announced In May. ami Its report ami
accounts for month* to hn-li 111
will bn submitted to It* »l>imh®td«r» In a
general n\«otlng to be bold In July.

8. C. Mayer Jt Co. Iim e opened of fit.** to
SO Umad "treot and will do a guneral brokeragebuglncs. tS C. Mayer, who I* connectedwith that firm, lion been connected
with several leading firms as statistical
expert.

ftpeorer Traelc * Oo. have teeued a elrouJUMPM
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Executor
Chartered

The Farmers' Loan a
Nos. 16, 18, 20 & 2

Branch Office, 475
At Forty-fi]

New 1

London

Foreign E:
Administrator

Member Federal Reserve SystemL,.
din a kin a cir r r
UIU n 11 L/ /~V JTV Li I.

N. V. SUM s. EXCHANGE Qt'OTATIONB.
Tt# the following: prlcos accrued interest la

to be added In every caso.
FOREIGN BONDS.

Kid. Asked.
City of Bern """ lit; 94%
City of Clirlstlanta till OdVj
City of Zurich 94% 0"
Argentine Intern. 0a, 1945 71% "lis
Belgian 8a 97% 98
Kingdom of Belgium 0s 90 90%
Kingdom of Belgium 7%h. 19-13.. 90% 90%
Canada, Dora, of, 6s, 1921 99% 99%
Canada, I)um. of,-notes, 1921 99% 99%
Canada, Dora, of, 1929 90 i>0
Canada, Dora, of, 1929... 91% 92
Canada, Dora, of, 1931.. 89 89%
Danish Ss 98 98%
Danish Ss.. 98 98%
Denmark 8« 9S% 98%
Chinese Gov. Ilu Kug Ity. 5s. 1931 10% -in7,
Norway 8» 99 99%
Cuba Extern, r.s, 1941 79% 79%
Province of Alberta 4%s 89% 92%
Cuba Extern. 6s. series A, 1949.. 71 77%
Cuba Extern. 4%s, 1949 67
Dominican Rep. 3s, 1953 79 79%
City of I.yons 15 yr. 0s, 1944 7.7 77
City of Marseilles 15 yr. lis, 1934. 70% 77
City of Bordeaux 15 yr. 6s, 1931. 73% 77
''ity of Copenha'n 25 yr. 3%s, <1941 72% 73
French Gov. 8s. 1st issue 97% 97%
F stitch, Paris City 6s. 1021 90% 9'".%
Gov. of Switzerland 8s, 1940 102 102%
Japan. Gov. 4%s. sterl, loan. 1923 82^ 82%
Japan. Gov. 4lis, 2d scries, 1923. 82% 82%
Japan. Gov. 4s. sterl. loan, 1931. #3% 03%
Japan. Toltlo City, 5s, 1952 53
U. K. Ci. B. & I. 5 yr. 5%s, 1921. 999, 99%
U. K. G. 1!. & I. 3 yr. 5%s, 1922. 04% 94%
U. K. G. B. 4c I. 10 yr. 5Us, 1929. 88% 88%
V. K. G. B. & I. 20 yr. 5%s. 1937 86 80%
Mexico K .tern, sterl. 5s Of '99, '43 40'", 46%
Mexico Extern, gold 4s of '04. '31 33% 34%
Kingdom of Italy 5 yr. 6%% gold. 81% 82%
UNITED STATES GOVERNMENT BONDS. 1

Bid. As It. | Bid. Aslc.
2s rcg 99% 100%|3s Pan. r.. 79% 80%
2s coup.... 99% 100 3s Pan. e. 79% 80%
4s reg 103% 104%! P. I. 4a '34 90
14a coup.. .10.7% 104%i

Closing prices of stoeks In which there
tvere po transactions yesterday:

Bid. Ask. l!1d. Ask.
Adams Ex. 28 31 BeecliCrk.. 31
Advance R 17% 18% Beth Sti... 52 3d
Air Rtduc. 35 30 do 7?c .. 90 91
Alliance R 70 .. Booth F.. 4% 5
AlAnd "ab.,100 105 do 1st pf. 28 38
AlChM pf. 79% 8t BknEdlson 87 95
AllledCh p 90 91 BkUnGas.. 56
A lhASusd. .120 130 Brown Sh. 35% 40
Am 8g 1st 90 100 do pf.... 70 8<»
AntBnk pf 41 4t! BufASusq. tis so
AntBS pf. 75 80 do pf.... 35 43
AmBkS pf 90% 81 BufRAP.... 67 71
Am Chicle 20% 25 do pf 90
Am Coal.. 65 62 BurnsB pf.105 112
Am lee pf 59% 61 BurhTerm. loo
An'. Din pf 85 90 Caddo .... 14% 15
AniLoeopf.106% 107% CallsnZinc 7% i 7%
Aui ltud... 71 72% Ca*i Sou.. 40 47
do pf.... 108 <'I!UofNJ..lM 210

AShlpbldg. .. SO Cert Prod. ."7 40
do pf 80 do 1 pf.. JS' 87

AmSr.i pf. 82 83 do 2 pf.. . 70
Am Snuff.101% 103 Cbt-Alton.. 7% 7%
do pf.... 73 85 do pf.... 12 20

ASumT pf 86%' 89 ChicKI ct. it
Am 3' i O 71 60 no pf 6
AmYl'hoI p 92 97 C4.\Vpf...lOO 109
Ann Arbor 11 .. C StP & O 58 G1
do pf.... 20% do pf. .. 87 97

ADryCds.. 27% 26 CCC4S1D.. 41% 43
do 1 pf.. 60% 63 do pf t:..» r.r, ;
do 2 pf.. 52 77 Clev & Pit 37 67

Oil. 98% UK) Cluetp'by. 7o% 72'. !
Atm Tek. 16 18 do pf.... 85 ..

'

AtCoastD.. 81 87 ColPuel pf 97 110
At Fruit.. 7% 8% ColSo 2 pf 41 31
At Reftn..92.7 975 ClGasftE. 59% 60
AusNich p 61 72% Comp Tab 37 37%
Auto Sales 3% 7 Con Clg pf 78 79 '

do pf.... 13% 14% ConCoalM. .. 87
BaldD pf. 98 101 CouCan pf 94% 98 ;
Bane Lbtli 30 37 Cn Insur.. 02 0.".
do pf.... 70 80 Crex Carp. 37 67 11

BarnxdallA .. 28 CuCano pf tit 67
Batopllas.. % % I lul) S pf.. 97

GRAIN.
Chicago, Fob. 23..Export business

together with tome investment buying
rallied uie wncai ina-rnci. 10-uay «,nvr

fresh doclines. The close was strong at

the same as yesterday's finish to 1 Vic.
higher, with March $1.67Vb to $1.6794
and May $1.S7% to $158. Corn pained
V* @ % to lc., oats Va to %o. and provisions17 to (tic.
Wheat bulls obtained the advantage

in the last half hour. Previously the
market had been depressed by continued
selling. ascribed mainly to bearish
aspects of the industrial outlook. Gossip
that the Government report on farm
reserves March 1 would prove to be
against the buying side tended also to
weaken the market. On the downward
swing European demand revived, and
it was estimated that 1,400,000 bushels
had been purchased for export. A quick
upturn followed, with lively buying at
the last, much of it by shorts, but a
considerable aniount for investment.
Talk of Hesslatrily danger in ttie northernsection of the wheat belt counted
somewhat as ft late bullish factor.
Corn and oats rallied with wheat.

Smallnesg of rural offerings of corn at!tracted much notice.
I Higher quotations on hogs lifted provisions.

CHIC AGO PRICES.
Thurs-

WHEAT. Open. High. bow. C'lore. Cbv. I<
Mnreh 10.*, 107a* 104 107** 167
May 155 15S 154 157'* 157 I
CORN. 1

May 68 4 70'i «*", 70'i 68"; I
July 70*« 72'a 7^4" 72 714.
OATS. I

May 4444 C.», 41 4Vi 44»,
July 43 4644 43 4«U 4$H
T.AT1D- -

' I
May 12.05 12.12 12.02 12.12 11.82
Tilly 12.37 12.47 12.S3 12 47 12.27 I
RIBS.

May II SO 11.40 11.27 11.37 11.17 I
"I'Ttlv- I

.May 21.00 21.20 21.00 21.20 20.8$
a a.lit innnl mirehase.A of 30c.000

bo-hels of wheat by Italy in yesterday's
rush wheat market brought the total of
that country'u wheat buylmr In the last 1
two da ye up to 1,000,000 bushels. A re- ,

port that other European countries ,

would follow Italy in buylnw here was

not taken seriously by the trade In view
of the fact that Germany and Belgium
bought wheat In Argentina on Thursday |

fqr lees than American prices for that (

grain. Sweden purchased 8.000 bushels
of Manitoba wheat. Hraihtrctt'a figures^
on exports of wheat. Including flour, for
the last week totalled t.41C.<!? I bushels, ]
agnlnrt 4.'27.018 last week and 8.470.447
bushels In the correynnmlliig 1020 week.
Exports of wheat and flour from July 1
to date total 303,183, ">.*i9 bushel*, again*'. i

181.4K3.li,*) In the*Corresponding 1320 t
period. Sales of oorn to Europe were v

estimated as 100.000 burin I*. About. I
1*0.000 barrels of flour, were sold to 1
Ireece and Central Europe. The recent,

fleel 4 in wheat lias resulted in a orop t
of 23 cents a barrel In flour prices, i

Little new business, however, was at-'I
traded by the reduction. i j

nkw York i'rk r,*.
WHEAT..No. 2 hard, ll.OI. m,<t No 2 '

mixed. Durum, 8L.1t. e. 1. f. tra N. T . to I
arrive. i
CORN..No. 2 yellow. M'le.; No. 8 mixed, .

astir., e. L f. N. T., 10 days' shipment.

wmm m 1 ^ |'

%
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r
-Trustee

1822

nd Trust Company
12 William Street
j Fifth Avenue
rat Street
rork

Paris
xchange

riii n nrl inn
uiuuuiau

and Now York Clearing House
. ^

) QUOTATIONS
Bid. Ask. Bid. Auk.

lavlsonfh 24 -»S .NalBis pf.107 11!
lei * Hud 09 *102 NatCASp.. 68 75
)e Boers.. 14V4 l«li NatEABpt. 93 95
Jeere i»f.. SI 91 Nat Bead. 7014 75
'.'otEdtsun. 04 '."i do pf.... 101 Vj IOC
lettTrtltcd. 70 78 « NatByMlp 614 W.a
9U13SAA.. :t 4 NTAIrBr.. 80 89
do pf.... 5 7 NYLackW. 83 8'1
Durham!! 25 :;o NYCASE... -sc <8',4
do pf 91 95 do 1 pf... 56 Ok
21KHF pf. <0 43 do 2 pf.. 55 01
ilt-o Stor.. 98 108 NYDock pf 45 60V4
SmerBran 714 8 NYO&YV... 17 lS'-cj
do pf 5d'i r.S'i Nor Sou.. lQ8i ll'-j
GndicottJp N 95 NorAW pf. OG 70
Vd MAS 3yi 7!j North Ain 55 , 60
do pf 2.5 27 Nunnally... 1U1. 10>4

calrbunk*. .'17 4.5 InhBdyAB.. S 't l",i
PlsherBdy. 80 8.5 Ohio Fuel. 4G 5"
do pf.... 97 98 ont Silver, I'.i
lenVsphpflOO 112 Otis E10V..122 12.5
Jen (Mb pf 89 # 94 do pf 75 90
do db pf. 82 85 Otis Ptl pf 72 8o

In A Tank 48 r.t OwnBAM.. 48'4 31
LienMotPf 70 72 Owns 14 pf . 100
Oillilaridpl 85 91 P.VC CCWSt. 20 50
Jrar.by ... 20 22 do Ipf... 60 100
ray A I>. ll'i 13 do 2pf... 45 CO

It Nor pf 7C14 7014 Pac T A T 38 45
Jreono «J. 22 2Tt Parish^.. 1314 1414
JulfMAN.. 8»i 9 Penney pf. 82 KH
Julf Stl... 81 52 Peoria it 73 10 1214
do 1 pf.. 7214 Pere M pf. 35 40
tabu-s El. 121* 1214 do Pf P-- r'«'* B:i
Iartman.. 70 74 Pet Mu.... U4'< 02*4;
harvester. 9814 IQQ do pf 115
do pt IOC 1CW Philip J... SO'* 50
Jock Yah. 57 .. do pf.... 73 80
lomcstako <9"4 52 PlarceAr p 79 79;,
tydral St 12 JC PlerceOU t> 74 7C'4
:tl Cent... 8814 89V4 PlttsC'i pf. 8'! 8014
ntAxr pf. 4814 49 Pt.iF5VOpf.llt5 13d
.nt Mot T. 53 34 Pitts Htl p 80 8!
do 2 pf.. 60'4 02 I'tlVVa pf 70 75
ntNlckelp. 8o 80 Pond <"*rk.. 13 1314
ntl'i perp. 95 I'll Pr St Car. 90 52
nt Salt... 8614 7" Pub Serv.. 59 60
owa On. « 7'j RyStSp p..10614 lio
ion Prdta. 84 .57 Bins & S.100 110
i.1 T tit 2'! 27-7 HepMrTk. 20% 21
< ' FtS v 59 Root Rets. 8 10
Cavser ... 71 so do pf.... 50 80
do 1 pf.. Utl 120 Rep S pf.. 90 99

<SpT09»p.. TO 80 Item 1 pf. .. 8(1
do 8<7.... 82 90 do 2d pf. .. 82

<i Wheel 45 45 St Jos l.d. ll'i 12
ilo pf 70 95 Savage A. 17'* 1814

<ooAt>eil. 5 10 S-llb pf...»7 100'j
do pf.... 20 Sloss-Sljcf. 48'4 54:,i
vleipo SS.1.34 14.5 do pf.... 7.".'i 88
do pr 98 ldo 61.ASF pf. 31 3.3
<r-ss S H. 75 85 ShattUCk.. 6 I, ,
.ac (ias.. 411 44 SoPortnSu. 75 7ii J
.akcE&W. 12 1314 'lo P* 98 IOC 1
.fa A it.. 11.5 153 Stand Mill.105 110
do pf I'M 103 do pf 75 82

.lmrett B.15.V 130 BOofNJ....15114 j:Hi
.ofi II 11.44 Studb Pf-- HI 95
..- /I nr. Mil Suu Stl nf. i»7
,K\V I pf »."1« !'!» Tpxrh LT. 10.3 223
(111 2 pi., ion II" Tldo W O.ld". IT."
.ouAN'ash. 994 KM TobPn] pf. 84$i Ml
iIrIUhoh. .. I.'. lOVj THLW P>-... 8 II
rlo pf 02',£ 11". 0" pf ft. tfl 2"
litnkut.... .Tl'.. Twin city. 30 11 '12
.far I toll.. 'i 2'i do pf 93
WanLleeS. u'tU Ilndrwd p. 162 121
do pf....l00 I'hBagAP.. TI "T't

ilariin I'v ll'i IT fnClBStR.-iat 210
Inn Shirt. 12Vi 10 do pf,...10I los
.tackay... ll.'l 06 L"n I rus.. : « liil
do pf Mi". Ml do 2 pf.. 10
L.pnt; an TO'. k:; fn st Exp. > , 7
do pf. .... 01 T'n I* lav. 10 12

>1 ,rlin rt.. 10 21 USfnAlo p. 0M4 PS
iath Ai'<. IT 10 T'eiriin'lt t»u
d 1) S pf. 9li V'a-TC*C... 80 00
ilnxw 1 pf 7\ !»U VellyAPwr 43
do 2 pf.. 2'i 3 Wub pf II 13',j I'.'j

Hex Put P 93 YVeler X- II 10 12 .
diami is1* 18;- lVniis Far. oc.. or. ..

Vllch Con. HT 07 W M 1 pf. «2>4 S3
tlPSSM fiT TO Wat A Br. 034 P">
do pf sr. 02«i WaatMSp.. 174 is
MSHMLL.. 30 00 WhILK pf Id IT
MoKAT pf 4<4 5 WlclcwiraS IT ITU
UorAKssex 63 Wilson pf. fy" 90
Mont TV.r. M r.r. wis On . .31 .8(1
do pf.... P3 00 Woolvnh.,111 113

MnllllUlBy. 234 26-. do pf....l«*
do pf.... 00 Worth p B #:.»i fill

NUCIi*ST. %1Q0 1dj> I

fancy"slipped white, 61c.; ordinary clippedwhite. 38'".'., nil clovator.
BVH- N,I. 2 Wfcers, 81.114, f. o. b. N. Y.,
*1 $1.07 ... .l. f. domes; i,.
HAKI.EY.Feeding. 77383c., and malt ins.

HlfiWe. ! f. X. i
IH < KIVUKAT.111!! In*. $2 r.0 a 1(1$ ;bs.
HAY- X.I 1. $1.13 ( 1.33; No. 2, 81.33® 1.43;No. $ 1.20# 1.30; snipping, *13 1.13.
hTlt.llV.So. 1 rye, $18210 n ion.

t OK.N KXPOItTh.
According tu llracl«lr*rt 's corn exports

during this week have been t.470,431 bushels,
against 1,.'.03,700 during last week and 36.332
In the Con spoilding 1020 im ek, and since
July I 14.395,800, against 2.270,188 during
last season.

INTER Mill RECEIPTS.
XVhcat. .Corn. Oats,

Yesterday TlW.ino 1,067,000 dOO.OOO
Bast week 820.004 776,000 431,no#
Last year 380,000 744,000 723.000

>I.\1KIAI:1> CLEARANCES.
Flour. Wli-tt. Corn.

Testerdav 11,000 310.Onn 332,nog
Last week 18.1)00 40.000 377.'sift
Last yaa » 34.000

METALS.

tin the New York Metal Kxoi.inre
yesterday tit was weak, with clays \
b< ing quoted nt $81 f» 12: class 11. $t's :*i
wkoft, and St; u Its shipments as til \i iz&
with sales of £3 tons February-March
shipments from Straits at $32.50. Copperweak; spot and February". $12.61'2,
and March nnd April, $12.75, all asked.
Lend was weak; Now York «poL $1,
ar.d Ea«t St. Louis spot, $1 nsked. Zinc
was weak; New York spot, $5.10, and
Lart St. Louis spot, $4.75.

5^5
» Bid. AsKud. Bid. AxV.rd.

I.fad. Maroli 4.35 4.30
P.TV. zlnc.ffpot
Vliin.liii.ru ... 23.00 24.nO 23.00 2t.0O
JuleVsllver ... .... (MM 130.00
Antimony 020 f.30 6.20 3 30
''latlnum. soft .... $"0.00 .... $70.00
'latlnum.'% lr . *Vi.OO . *83.00
MWDMO* lr *100.on *100 on

PlWc. Cop..slio* 12.021* 12.87'*
ilec. cop Mar 12.021, ... . 12.871,
Pig Iron No. 1.
X foundiy. "... 0 * 3.'. *)
'ic Iron No. 2,
nilIron 31 30 31.30

Pig Iron, plain
No. 2 .-illl in 30.30

Inn*, ir. ii, VPi 27'"0 27.00
J.N., pi r.:. 304."O

l/iNlniN i'uilowing nr» 11. «!«
In ft ni ml qunUlio;

< d. «'P»n|.*.
'opper. .spot Ml 0 0 off !»5*
°<ipp..| f .'ui* '"«* 3 o (>f |

'7... 73 " '> ' I'm ^
H

FIT".- p., I nn 77. ' 0 off V'
Bale«-(Hpot. 130 tuna; futures, 230 -on*

rir. pot. i«6 10 o off i (;/
rin. futhi. «... ion io o o f .2
Vralta 1*3 O 0 Off £9
.Sale* spot, 30 « future 220 too*. Onl

tsrifd, *|H#t 10 10 0 oft (1
Lead, future* IT 0 off tl
Spelter, *pot 23 15 0 oft (1
Spelter, futures.. 21 15 0 off £1 r

REFINERS PASS DIVIDEND.
Wig

IimIIiiii I ii* |in 9 (Hulls l| imrli rlr
PO*

fieennsr of I nielllriuenl.
>

The (live torg of the Indian Refining v|,(.
'oinpntiy hove passed the regular <|tiarerl.vdividend of per tent., or 60 .(.nit, ''

I tie on lis (omnion stork. In anriounc* "bolt
ng tlint grHon 1.1' board made the fd- l«11

i»(f statement: (Sort
''Tltia action was taken by reason of *utw

he prcariu unsettt. .1 conditions In tiin pan
it Industry and the severe declines tli.it pan
i»ve tulten place aim" the first of flic on
u»r in Uie Values of crude and refined Al
iroducU. The company will show earn* ban
nga for the past year substantially more new
Jtan offsetting sni anticipated loss in of
nventory Values, but in view of unr.tr- I ncrl
alntles It wan deemed expedient to con- atoc
rnre the oompany'a reeourcea unta con-1 upo
lithn* beenme wore etablUm4A* I bur

1921.

I

82.000.01

Slewai'l-V artier Speetlot
Five-Year 8% (loiiverl

Dated March I, 1921

Authorized and tobeUaued, t-' Ooo.OOO Principal and^ntere*t puyabk
thr holder, in Now York, at the office of th<" C'luisp National ISunk of the
iter 1 without deduction for Normal federal Income Tu not in ci' of 'J

in denominations of Sl.UtiO and foOl*. Rc|ript«reble as to prinripi. I only
intercut, up to and including March 1. 1022. aud theroafu. at H»"> and mt

7
Convertible at the option of the holder at any time be

up to the redemption date, into the common capital stock
to 25 shares and each $500 bond to 12 shares, w ith a cash a

»""* * '" »! c T />/kMI»A VI' t 11.' It
1,1*. ."\ I KAI. Im i I V.u.il r.1.1 1 wi II

From a letter of Mr. ft. Buck tin, Vice-Pretiilent o

The issuing corporation is the most prominent m
its products being standard in its industry and having s

The present issue provides funds to finance a po
tageous recent acquisition; to reimburse the Compm
diturcs of substantially $1,500,000; to retire hank lo

working capital commensurate with its increased facil

In no year since its incorporation have the C<
Interest, and Federal Tares, been less than 6 times

upon the present bond issue. For the eight-year pc

earnings have averaged $1,750,379 per annum. For t

$2,210,927.
The Company's balance sheet as of December 31

tions and the application of the proceeds of the bor
750.743, (equivalent to $6,375 for each $1,000 bond of tlj

The Trust Agreement will provide (11 That the (

isting plants (2) That it will maintain current asset

including reservation for Federal Income Taxes and t

a sinking fund sufficient to retire $850,000 principal
The Company's capital stock into which the bond

is listed upon the New York, Chicago and Boston St

per share per annum, its record selling price during 1

PRICE 100 AND I

Offered when, as and if issued and subject to approval of
receipts will be ready for delivery about March 3, 19:

will be passed upon by Messrs. Pani and Hui
Winston, Strawn and Shaw for t

Central Trust (loiupany
of Illinois

ir. t\M MOMtOF. 4TICKKT, < IIIC.IUQ

Wc do not ffiiarautoe the statements a

but they are taken I'roni,sources which

Subecripllons iiaun; been received In cici:. t ot the amount of the U»

rHSH
Fourth Stre«
National Ban

Philadelphia February 2
RESOURCES

Loans and Investments $19,4."/.
Customers' Liability under Letters of Credit

and Acceptances
Duo from Banks 11,514
Exchanges for Clearing Houa# l.jOt
Cash and Reserve "4.50'

$68,307,4
LIABILITIES

Capital Stock $5.om
Surplus and Profits 8,0fj.r
Reserved for Taxes and Expenses 10i
Letters of Credit Issued to Customers, and

Acceptances A.*7v
Deposits 45,81'Bills Payable and Rediscounts with Federal

Reserve Bank U.041
I7. S. Bor.d Account 50(
Acceptances of other Banks Sold 308

$68,307,4
Every Form of Domestic and Foreign Bar

Unexcelled Facilities
a r. ahwbacricr. pmifrnt

a. I. Ct.AEK r. r. sum*. j it a
Vjf« piss aid Caahiar l> e. si m ri r.K a««i

»». k. ha rot. vlcfr-praaidcih is \, r.l i.kikv. Mr
W K fri'MPHRaVA. Vict p M A MarXM'IIOI.I.. A>>

DIRECTORS
f 4n»r f. Tflar.Chalrnian William da K> iflft Chan, A. bantat
fsn.i T. Pa'tfraoai Owijt K. Join -. ., A r. N»wl>o!d.
William A Dick .NiatB'i K. Wtd. »r rrti.ft ill, Poof
IV n NfhnUco H '* A Btfird lure II Cln'Vi'i
F>a' !* I. Oo»'P willtam M H«"« u-iora* F. TM,r
R r Sbanb«ck»r ' J»«rs» Oal'a. I) toe tv AM-sli Warri
latn«a M. wUleoa Jora'Mn r N»fT Rob«r» r.

1ST0N PLAN IS POSTPONED. DIV.I»km>S AM> r

s SO.OOO of 300,000 shares Swift & Coil
llrprrx'nird at Urrtlna Union Stack Yanlt.

ily soooo shares of a total of V'\oon Dividend N<
i .# »»,. .....tin. ,r Dividend of TWO DOLLARSrepresent^ «t th merlin* of the capital alack of Swift A

kholdcra o! Oaston, Williams ie paid nn April I. !!>21. to atock
. , ^Iirrn iu. IXI, ingwn un

moro > < *t* r<lj4'\ f«o that »t wan im- Company.
>il»le to tii iiniul i. tion on tli-- C. A. PEAC
for reorganization. Ttt« plon pro- .

if was lo- moil fot tin f" mati.iu oitn-r nf the I niti-ii i.«.

nnt .niH.Hi' to ho n|»lt .1 a: v « <»>"" llronil

vorn nn.l ^B.ObO.flOO. with the Tl . lM r,'*.Vr1 I{'
r fi.urc believed to ho mole n«nly erVrterly «ii of o. »

eel .Stockholders will lie linked tu per n. si1, per aliar-
initio tu Iho rtook of the nstv com- " lf, 'J-1* Compan >. i>»
v nt 110 a share, anil the new com- J.'"!)',,,of* hunlnl- " V"
y will engage In an export business ChscNe *vtll tu mailed,
n commission bnsia. |IW, MOT!
i effort la in he made to lnterc.it a

king syndicate in underwriting, the
securities, and thoae, stockholders It will carry no alO'ks <

Lite old compauj who do not aub- hence no gtebi amount
he will be allotted aome of the new be required. It developed
ik upon & basis not yet determined the company owes to
n. Since the new oompany will do Trust Company about I
tress enb" upon eemiriselon basis, ^ parlous eotntnerotal trwn

»
«
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meter Corporation
1 I»I«- Cold ItoiuU

Due March I. 1*>26

/
f in 'hi ;.v.> ,«t the oflU'ff of the Tnutfie >OofjNaH
f'ltyof Nevr York. Interest payable Mar-b I un«i $091*21

Mill Taxyfttf Julh IVnn.sjlv1:. C'o'pou bond*
lit tide .ii m >/.' in*: nil ii»* j:'4

erc.st lo s l for each full year or frac tion thereof
jfl

>fore maturity, or if callei^for prc-pajnent, then
af the Company; each $l, CO hor.d teiiiK entitled
djustnient for fractional share*. : k

__

1 iviik ciiicien 'I'm vii p

f,the Company, we summarize as follow*:

anufacturer in its line in the I nited States,
t world wide distribution.

rtion of the purchase price of a very advanny'streasury in part for |V20 capital expcnans$200,000 ; and to assure the Company
lities.

jmpany s net earnings after Depreciation,
the maximum interest charge of $lf>0.000
riod of the Company's operation, such net
he year ended December .51, 1920, they were

1920, after giving effect to recent acquisiidissue, shows Net Tangible Assets of $12,isissue) and Net Current Assets of $5,765,763.
Jompany shall create no lien against its ex- f
s equivalent to 2ifOf( of its total liabilities,
he present bond issue (3 That it will create
of the present issue before maturity.
s are convertible at the option of the holder,
ock Exchanges, pays regular dividends of $4
1920 having been 58}4.

NTEREST

counsel. It is expected that temporary bonds or
11. All legal details pertaining to thi3 issue 1

rd for the Bankers and by Messn.
he Company.

1

ilaniMcton & (Company
K-tnlili-hrd J$fe.>

r.altiiiinrr Nriv \oik
rhiludelphift WHsliinfftoa

uU Bff'i-cs oontatllbil lir-eiri
we believe to 1>« accurate.

uf. this advertisement appears »* a matter of rec ord only. j
-J

i.ixctionn 4mi mixtim.».

NOKIOI.K A W»1TBH.V ICtfllVAt <».
The Annual Meeting of the Stockholders

ut the Noitolk and Western Hallway Cornipaiiy will be held at the principal office of
Company in t: t:lt> of Roanoke. V"

'1 gins, on Tl. tic 1 t ,i dh f Apr;.,
ltd, at 10 o iioi i A. M.. t'> < *t I "If .rtorr,
to elect independent auditor" to aud.t. t is
hooks and accounts of the Company for the
fiscal year. to consider ti c annual report

lot tli" Director* for li'c }r;c* ended Decern*
ber 31, 1M0, to ratify and approve a 1
action of the Directors ret ! rtli In «u .i
annual report and In tin* minute* of tie

>(< Company, and to transact such other t>.i'Sinuaa a* may properly come before the
meet:the.
Tim meeting l as also b«»n called by the

Board of Director# m a petal meeting to
sg ouslder and ant upon a proposal tn a tor

k ( .V Si .in 0. Art idle 1.
I 1,4 INl Bert ma 4. of the Company's Uf-UeiIBvk by etrlk-i.e out In noli : Cons *efcn . a

]ti the Chairman of the Board A 'tCle I.
J 1921 Section 6. to provide that the Assistant Sr.

' **

rtlary shall in the absence of the Secretary
set as Beeretary at all meetings o( the
stockholder.; Article II, Focton 3, to pro!,497.78vide tor the holding of Directors' meetings
In Philadelphia Instead of New York; and
Article II. S< 'lion 1. hv oliininati) K obso,444..»a(Pt. ma.tor. A copy of the proposed araend1,332.26t-.n s will b. tnnbd at ha.t tilt" -la s

! BAM 7a prior to the meeting in » postsg. pr paid.'Yoo a- tvslope addre " d to caul) stockholder at
1,108.07 s address as entered up..n the boohs ef
_____ the Company,
in ne Tie Ktock Transfer Books "ill b' c."«ed

at o'clock P. M Frtds,'. Mai 1»21.
and reopened at 10 o'el. k A. M , T'rlday»
April J". t«1.
f order of the H-ard of Directors.

1 I W 111 »'TM Be. ; etaiy.
m2JMk> n Ti' i' or piiMiKtioi.DEns MEBTroa.

*

TUK UBbtlTl NATION *1. OAMs OP
N'F.tV KlIiK.

i uuw HA Broad* /.!,A88.t»h T <h .ap.rrhoid^r, 0f Tin; LtBKRTl NA1,830.77TO-vat. r.AMijr.F Nnw york
NOTIur: is l :i.i 1.1 \ io.> ;'!» ep*"iaa

,iart rn meeting of the darrhotaere of thit 1'ink rt'I
''Y" be held at II f'clwT i-i the forenoon. »t the
1,00^.00 Officer of t! Bark. ' i Br. I'lwt)', New York
-ru) ftn City. K. T., on Kr!da", March 4Hi. IPS1. to
|l<w'w rote on the question of tlio liquidation of tie

Bar.'; aa a National Ba k. to tnku effect at
4Q >© * future da' . ar<l to a.ithorlr.e the Plreetoro
"atr.oJJ to execute a certificate of oraar tratten at a

.
Ftate Bank, a* required by the Nov, York

licincy ' * .king I,a- , anil > tn' and to anthorlie
» thi Dli'ctori to take, -uoh other action aa

may bo rtecestary or expedient to cause Ita IN
unldatlori aa a National Bnnk to become «ff«'

!tWe, t'.a corporate niater.ro aa a State Bark
to begin and a merge- Tilth The New York

Caahlor Tn at Company tn Vt« accompllehed. p irauartt
I'aahla- to the term* of the Han and Agreement for
e» .tar tt o morger of Tin Liberty National Bank n|

<'aahl»r . n>p Tork Into The Now York Truat Company.dated February I. 1921. heretofore
r. Hied to the han holdera.
By Order ef the Board of Plrectorr.
Jr. rBKDRBICK W WALZ, Caahlor.

Dated. February 1. 19J1.
ir Jr. . .»

I MTl.ll f It. Ml STORK* COMPAKT
lm** «> AMIKICA.

J ANNUAL MKKTINO OP STOCKHOLOKRA.
..-L. \i.': ;annual

meeting of F' idrrs of t t'nlterl c;cn.r
~" ~~-. if. f ' i.i on

I th- k'h day of April. 1921. at two oVlock lb
ill KHMT. " |>r" -Ipal off' nf tie

Cof*puny, No 1' Bxebange Plar- Jor»«y
city, N J , for the purpoee of electing at*

nminv »i'' tor' of 1.. Thill ft: 'o t-o d
^ ' fl, f., a im of r >eoi" In pla a

cnirogo .f ..hp p|x (iji dlrretora v Mo- terms will
I 141 spire. .

'* ainok «. a ..afar book a e. Ill not be eland.
<12.00 prrsharonn i n.»,ir with IJi>- l*v>« of the Stare
lompany, will be ,,t N>f Ji rnfy, i i.in ti« v< 'rd on
holder# '<i record. hlch n trnnnf. am t .. 1-. >-;!.» '

tb# books of th« ih" < ..iiu,«t,y » nMn t»v> i.m Buys i. -xt pre"line'In elm" ion. I
-OCK, Secieterr Y I Hl>' ITrN. Yet tola f.

«* I'

I,. nl l.. IHVII»K*W- \M> INTKHK-T
\n !l Mr- >|l,

""* >J
.n \- r.\« ii »« <<>\i \m» oil

« l>\ll\*\V.
day .,« !«. «-d n Urn >d street.

.

" No < York. r.».ru«rr*o. IW.
>»..' Ther< ...» 'I- n >i. out of ths an.

ruinu'ntoil «iirpiu« mid ii .>n-n;>u« of ft>'»

L,i«rv >* if»'i <'0.00(1 ny. the miter cash .Ikfdrml of av«>
' | p,. utile Ml"! 1W1, to U* l< holder* of

! « " Mart h
lUf. Ttraeuior. ( tjojt I: fVN ideut.

m inn lilt t OMP\jri
>f ninrfhu.nllw Notice I- hereby given fiat a fltMepd of
>1 nwrcnatiut r . ,(l g0||Ara *har« lias t>. declared, \
of money will Aoril IS, iKt. to stockholder) ,j
yesterday that of ths Cenera! Kle.-tiio Company of rscord
the Gua-antv ' the r-lo"e o' buetneae hours on March ft.

a vrirtvi .., i in rh* »*« ' * wit -nt he clewed,d.WOV) W t r : order o' It - Bo»>.l ef ft'ertor*.
M, K. WMTUVfcR, SeeretaA

/ J


